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IN THE UNITED STATES 

Business Activity in the United States for the four 
weeks ending September 25 was down 1 per cent from the 
previous four weeks but was 7 per cent above the corre- 
sponding period in 1942, according to the New York Times 
index. For the first 8 months of 1943 as compared with 
the same period in 1942, business activity was up 4 per cent 
and bank debits 22 per cent. 

Income Payments in August were up 1 per cent from 
July, 22 per cent from August, 1942, and for the first 8 
months of the year were 26 per cent above the same 
period last year. 

Industrial Production as measured by the Federal Re- 
serve Board Index’ was up fractionally in August from 
July, 17 per cent above August, 1942, and for the first 
8 months of the year, 24 per cent above the same period 
last year. 

Munitions Production increased 4 per cent in August 
from July as compared with a 3 per cent gain in each of 
the two previous months, and was 66 per cent above 
August, 1942; for the first 8 months of the year, the 
increase was 109 per cent from the previous year. 

Steel Production rose 2 per cent in August from July 
and the steel industry operated at 98 per cent of capacity 
in August. August output was 5 per cent above August, 
1942, and, for the first 8 months of 1943, output was 3 per 
cent above the corresponding 8 months in 1942. 

Construction Activity in August as measured by the 
value of contracts awarded continued to decline, with the 
index of contracts awarded (based on a 3-month moving 
average) showing a‘4 per cent drop from July. During 
the first 8 months of 1943, the value of contracts awarded 

1 Revised index: for details of revision, see Federal Reserve Bulletin, 
October, 1943, p. 940. The revision was necessary to reflect changes in 
the manufacturing industries due to war demands in order to measure 
Physical output accurately. The index before revision “had reflected 
most of the rise in output from 1939 to the end of 1941, it understated 
the rise in 1942 and this year by a substantial amount. As a result of 
this revision, covering a period since the beginning of 1939, the index 
has been raised to a level 8 points, or 5 per cent, higher than the old 


index in the latter part of 1941 and 36 points, or 18 per cent, higher 
than the old index at the present time.” 


The Trend of Business 


1941 1943 


was 56 per cent below the same period in 1942. 

Retail Trade in August increased after the seasonal de- 
cline in July. August sales of independent retailers in 34 
states were up 5 per cent from July, department store 
sales, 11 per cent, and chain store sales, 2 per cent. Dur- 
ing the first 8 months of this year as compared with the 
same period in 1942, sales of independent retailers in- 
creased 17 per cent, department store sales, 15 per cent, 
and chain store sales, 6 per cent. 

Commodity Prices in August continued downward with 
fractional declines from July in wholesale commodity 
prices and in the cost of living and a drop of 1 per 
cent in retail food prices. Department store prices were 
unchanged. As compared with August, 1942, the cost of 
living was up 5 per cent, and retail food prices, 9 per cent. 


IN OHIO 

Business Activity, as measured by the Bureau’s index 
of bank debits in 18 cities, was down 7 per cent in August 
from July, but was up 15 per cent from August, 1942. 
There were no commercial failures in August, and, for the 
first 8 months of 1943, there were 159 fewer commercial 
failures in Ohio than during the same period in 1942. 

Electric Power Production in August was up 5 per cent 
from July, 21 per cent from August, 1942, and 16 per cent 
for the first 8 months of 1943 from the same period in 1942. 

Bituminous Coal Production in August was up 1 per cent 
from July, but was down 4 per cent from August, 1942, and 
for the first 8 months of 1943 was 2 per cent below the 
same period last year. 

Agricultural Income increased 4 per cent in August from 
July, 34 per cent from August, 1942, and for the first 
8 months of the year was 36 per cent above the same period 
in 1942. 

Urban Living Costs dropped fractionally in August from 
July, but were up 6 per cent from August, 1942, and, for 
the first 8 months of 1943, were 8 per cent above the same 
period last year. 

(Continued on Page 3) 
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Business in the United States 


Aug. 1943 Compared with Aug. 1942 


% DECREASE % INCREASE 
+40 -20 ° +20 +40 
BANK DEBITS 
COM. FAILURES 
AGR. INCOME 
LIFE INS. SALES cae 
PAY ROLLS MFG. 
NO. EMPLOYED MFG. 
INDUSTRIAL PROD. 
POWER PROD. 
COAL PRODUCTION (ei 
CONST. CONTRACTS 
FREIGHT CAR LOADINGS 
RETAIL SALES states) 
DEPT. STORE SALES 
CHAIN STORE SALES 
WHOLESALE PRICES 
RETAIL FOOD PRICES 
COST OF LIVING 
UNITED STATES WAR FINANCE 
CUMULATIVE FROM JUNE, 1940 
(Billions of Dollars) 

Aug. 30, July,30 Aug. 30, Aug. 30, 

1943 1943 1942 1941 
Authorized War Program’. .$339,788 $389,854 $221,968 $57,460 
Commitments? ............ 3 230,252 153,052 35,765 
Cash Expenditures ........ 124,280 116,751 44,791 8,965 
144,059 141,524 81,685 560,936 


War Savings Bonds 
(Series E, F, and G) : 
Monthly Totals ......... 802 890 734 266 


1The program included funds made available for war purposes 
by congressional cash appropriations, congressional contracts and 
tonnage authorizations and commitments by the Reconstruction 
Finance Corporation and its subsidiaries. 

2Commitments include all transactions which legally reserve 
funds for expenditure and other transactions on which definite 
action has been taken toward procurement. 

3% Data not available. 


Source: Survey of ey Business, U. S. Department of 
Commerce, Washington, D. C., October, "1943, p. s-17. 
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« U.S. Reference Data 


CHANGE FROM 
Last Year 
ITEM 
Aug. July Aug. Aug. 8 
1943 1943 1943 1943 | months 
Unit from 1943 
or Index July | Aug. from 
Base Period 1943 1942 1942 
General Business 
Totals, or Average Indexes for 
4 Weeks Ended on I * 
Bus. Activity” 9/25/43...V.Y Times! 141 1422;— 1 7 + 4 
Fght. Car Loadings™ 9/25/43.Thous.| 3,546 3,555 @ 1|— 2 
m. Failures’® 9/23/43.....Number 113 210 | — 46 | — 77 | — 64 
Calendar Menth- 

eRank Dbts. (Excl. N.¥.C. 1935-89) 184 198 | — 5 18 22 
Total Inc. Payments™-¢ ... 215 213; + 1 22 26 
Salaries and Wages Income™:¢ ” 239 237 @ 24 29 
Non-Agricultural I 208 @ 21 24 
Agr. —¥-- from Mktes)** 1924-39 267 233 15 25 32 
Life Ins. Sales™ ...........1935-89| 104 108] — 4 42 6 
Steel Oper. Rate”. .%Ca 98 + 2 3 1 
Securities Issued''—New. .M 29 31}; — 6| — 64 
Securities Issued—Refunding ” 116 139; —17 | + 97 | + 38 

Employment and Pay Rolls* 

«No. Employed—Mfg..........- 1939 171 170; + @ + 9 +14 
No. Emp!'d—Trade— 95 — & 
No. Emp!'d—Trade—Whi'sale... ” 95 — 7 

«Pay $22 316; + 2) + 26 | + 37 

Production 

eIndustrial Prod............ 1985-89) 243 241 17 24 

M Prod i 1 618 593 4 66 109 

K 18,666 3 18 17 

T 540) — 2 8 2 

ag Prod "8 Av. Weekly Tors i 1,707 1,669 2 5 8 

Pig Iron Prod.“ -Thous. Tons| 5,316 5, 6 6 3 

Shipmts—U.S. Stl. Cp. Thous. Tons| 1,704 1,661 6|— & 

Mach. Tool Shipments™...Mi. Dol. 98); —10 | —25 | + 8 
Construction (Value of Contracts Awarded—37 Eastern States) 

*Total (Index) 3 Mo. Mov.Av. 1983-85 — 4 67 — 56 
Total ..............Thous. of Dol.| 413,791 | 183,661 | +125 — 43 — 55 
Residential ..... = 7,4 1836 | — — 33 | — 49 
Non-Residential . 1272,888 | 61,840 341 — 33 | — 57 
Public Works & UtiL>. sea ars 73,410 49,985 47 — 66 | — 55 

Distribution 
Sales (34 states)™.......... — t4% 17 

*Dept. Store Sales™.......... 1988-85 109 98 ll 6 15 

in St. Sales* Av.SameMo.1929-31 184 181 + 1 6 

Prices 

*Wholesale Commod. Prices"*.... 1926 103 1033; — 4 5 

eCost of 103 103) — 5 7 
kK. tail Food Prices™ ....... 1985-89 137 139 | — 1 9 4 
Dept. Store Prices® .....Jan. 1981 113 113 o;—® @ 

Banking and Finance 
CHANGE FROM 
Sept. 22| Sept. 23 |Sept. 24 
ITEM Unit Last Last 
or Index Month | Y 
Base Period Amt. | PerCt. 
Govt, Securities Mi. Del. 3,390 a | 
vt. Securities...... 9,171 2,179 

Member Bank Borrowing 9 12 = 18 144 
26| 10,954| +1617| + 9 

*To MB 11,225 10 10 

Business & Agr. Loans & 

Open Market Paper .... “ “ | 6,132 6,576 6,782 Bey — 7 
Brok. & Other Secur. Lns... “ “ 558 918 1140 | +189 
Real Estate Loans ........ “ “ | 1,141 1 1,258| — 6 — 7 
Other Loans........ 1,338 1,621 1,956 78 

*Total Investments ...... « “ 138,899} 25,023 | 18,166 1788 55 

* U.S. Govt. Obligations “ * 185,947 1,488 4,3 1738 67 
Demand as “ 181,624 | 27,807 | 24,390 1 14 
Time Deposits nse 5,876 5,157 5,431 | — 14 4 

Money and Interest Rates 
mey in Circulation .... 118,714 | 18,519] 10,070) +411 + 38 
Monetary Gold Stock > 20: 7 22,149| — 87 | — 2 
Call Money Rate ..........s 1.00 1. 0 0 

Security Markets” 

Stock Prices—354 Leas Sadan, 1935-39 100 72 85 4 38 
—20 93 68 71 a 338 
—28 88 81 2 47 
Bond Yld—Cory Alt (highest gr.) %\ 2.769 2.844 2.789 | +0.008| — 3 


*Indicates Series Charted (page 2). 


For Sources and Footnotes, see page 3a. 
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Reference Data—Ohio + 


Last Year 
ITEM 
1 mo’ 
Unit from from 1943 
I J Aug. fi 
Base Period 1 1942 1942 
General Business 
% % % 
Bank Debits*-* (18 cities) ....1985-39| 192 206; — 7|+14|+18 
Commercial Faiures” ..... Number 5 5 0 | — 17t | —159+ 
Liabilities Thous. Dol.| 107 119; —10 |— 46 | — 67 
Life Ins. Sales™ ....... «++-1985-39| 101 103; — 2 | + 29 1 
Agr. Income—total™® .......1924-28| 196 189 t 4 34 36 
Meat Animals ........ Ai "| . 255 241 6 63 49 
Dairy Products ...... Fated pei 185 201; — 8 | + 28 33 
Graine 122 111} +10 |— 16 | — § 
Poultry and Eggs 167 — 1 33 41 
eElectric Power Produc.2°'f 1935-39 200 190 + 5 21 t 16 
Bit. Coal Production™...Thous. tons| 2,652 2,621 + 1 — 4\|— 2 
Employment and Pay Rolls’ 
umber Employed: . 
‘Total (8493)* 155 155| — t 10 13 
Manufacturing (2551)... 171 171; —® 12 18 
e Non-Manufacturing (5004) ” 101 102; — 8 |—4 
Construction (988) ...... ” 102 101 |}—17 |— 2 
Pay Rolls—Mfg. (2551) ... ” 329 322 2 t 28 38 
Man-Hours—Mfg. (2524) .. ” 229 219 5 22 26 
Construction (Value of Contracts Awarded)’ 
‘Total (Index) . 103 88 | + 18 — 
Residential ..... keane 169 11465} +48 | +72 |—% 
Non-Residential ............ 49; —19 |— 99 |—7 
Public Works & Utilities... .. 98 101; — 3 |— 29 | —% 
Distribution 
Retail Sales—Independent 
Stores® (960)....... «+... Seep. 8 —|—2 7 u 
Dept. Store Sales*........... 1935-39 164 152 t 8 15 
Dyers’ & Cleaners’ Sales‘(34)* ...% 161 159 1 Si 14 16 
Living Costs (6 Cit.)®....Jan. 1989 123 123; — 6 8 
Passgr. Car Reg.? (43 cos.) Number 874 938 | — 7 651 
Truck Reg.? (25 cos.)...... ” 162 155 + 5 | + 49 
Used Car Reg.? (34 cos.) 21,789 | 23,3854; — 7 |— 10 
Banking (4th Federal Reserve District)** 
o-. 22 | Sept. 23 | Sept. 24 bene 
ITEM Unit 1943 1942 1941 ia. ue 
on ear 
Amt. | PerCt. 
Cleveland Federal Reserve Bank S | = 
U. S. Gov. Securities... -Thous. Dol. 614, - 316,449 | 227,243 | +29369 94 
Member Bank Borrowi: 188 156 | + 80 222 
Member Banks—4th District 
Total Loans.......... 894 814 870 | +163 + 10 
Bus. & Agr. Loans and 
Open Mkt. Paper..... 434 441 t —2 
Brok. & “Other Secur.” Lns.” = 131 28 33 105 | +368 
Real Estate Loans........ - 169 181 185 | — —T7 
Other Loans...... ioeynee = 155 171 210 22 |— 9 
eTotal "1 3,106 1,959 1,372 84 t 59 
e U.S. Gov. Obligations... ” 1 2,857 1,687 1,103 88 69 
Demand Deposits ........ ” -) 2,614 2,242 | 1,778 | —262 | + 17 
833 708 | 746 | — + 


eIndicates Series Charted (page 3). For S and Footnotes, see below. 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary ; Less than 1%; ® More than 1000% increase; t Change 
in number of failures ; * Figures in parentheses show number of firms reporting 
this month; » Data not available ; data not 
centage change available ; Adjusted for 
Research estimate ; xdjusted for number of dupes Not 
government financed projects. 

Primary Sources: 

Computed from original data collected by the B of Busi Research 
from: ' Local Power and Light Co’s; ? County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use); ‘Ohio cleaners and dyers ; * Ohio wholesale grocers. 

Compiled by the Bureau of Business 74 from data collected in co 
operation with: * Bureau of the Census, U. S. Dept. of Commerce. 

Compiled a4 the Bureau of Business Research from special tabulations 
b of Labor —— U. S. Dept. of Labor; and from 
data of: ‘ederal Reserve System ; W. Dodge 
Corporation. 

Other Data Sources: New York Times; “ Association of American Rail- 
roads; Dun & Bradstreet, Inc.; American Iron & Steel Institute; ™ Stee 
Magazine; “Federal Reserve Board; *U. S. Dept. of Agriculture; ™ Com 
mercial & Financial Chronicle; %U. S. Bureau of Labor Statistics: Wards 
Reports ; Federal Power Commission ; Coal Division, U. S. Dept. 
of Interior; U. Steel Corporation; * F. Corporation ; Chain 
Store Age; ™U. Dest, of Commerce; blicstions ; Standard 
Statistics Co. ; of Rural Economies, 0. S. U.; National Conference 
Board; ®R. L. Polk & Co.; “Life Insurance Sales Research Bureau; * War 
Production 
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Business in Ohio 
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Aug. 1943 Compared with Aug. 1942 


% DECREASE % INCREASE 
+40 +20 ° +20 +40 
T 


BANK DEBITS 
COM. FAILURES (vias) 
AGR. INCOME 


LIFE INS. SALES 
PAY ROLLS MFG. 
NO. EMPLOYED MFG. 
NO. EMP. NON-MFG. 
NO. EMPLOYED CONST. 
NO. EMPLOYED TOTAL 
MAN-HOURS MFG. 
COAL PRODUCTION iar) 
CONST. CONTRACTS 
AUTO REGISTRATION 
RETAIL SALES 
DEPT. STORE SALES 
DRY CLEANERS SALES 
URBAN LIVING COST 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


CHANGES IN 
SALES FROM 
Last 
Sales| Mo. | “AST YEAR 
KIND OF BUSINESS Stores | Aug. Aug. | Aug. 8 
1943 | 1943 | 1943 Mos. 
from | from 1943 
July | Aug. | from 
1943 | 1942 1942 
Vum- 
$000 % | & 
FOOD 160} 1,007} — 9|+ 7| + 21 
Candy & Confectionery . . 9) 27|— + + 25 
Groceries (no meats)... .. 15 | 90 | — 14| — 23| + 15 
Groceries (with meats)... 129! s71|— 9 t 11| + 21 
Meat markets...........  19/+ 7 + 16 
APPAREL 2,516) + 9/ + 21 
Men’s clothing .......... 45 408|— 4|— 6 + 4 
Family clothing......... 26 588|+ 4 + 26 
Women’s clothing ....... 21 + 32) + + 33 
AUTOMOTIVE 55 | 884; 13;— 13 — 11 
Motor vehicles .......... 864|— 4 — 12 
FURNITURE 7%, 1,4110;— 5|— 8 — 2 
57! 1044;/— 64+ ® 
Household appl. & radios. 17 58 | — 24|— 22 — 40 
BUILDING 181| 2,094;— — 7 
Lumber & Bidg. material 1,199;— 38 
Hardware..............- 128 | 876;— 2\|— 12 
EATING AND DRINKING 65 | 0} + ©) + 28 + 30 
Restaurants............. 62; + 28 + 30 
Drinking places......... 13 5|+ + 33 
OTHERS | 
Country general......... 61 5 +13 
Department stores....... 12,908; + 11 + 16 
Drug stores............. 125| 682|— 2/+ 22 
Filling stations.......... 15 102;}+ — 6 
54 377; — 6) + 31 
Sporting goods.......... | 9 
All lines: 960 
Weighted by annual sales—1939 census.. |— 11 
Adjusted for number of working days... |— 2/)+ 7 + 11 


For footnotes and sources, See Page 3a. 


(Continued from Page 1) 
Retail Sales of independent stores were off 2 per 
cent in August from July, but were up 7 per cent 
from August 1942; department store sales were up 


8 per cent from July, and 15 per cent from August, 
1942. 
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Employment in all industries dropped fractionally ; 
August from July as did employment in manufact 
industries. Non-manufacturing employment was down 
per cent. Construction employment was up fractio; 
As compared with August, 1942, total employment was 
10 per cent due to a 12 per cent increase in manuf 
employment; non-manufacturing employment was down 


per cent, and construction, 17 per cent. 


In the first 8 months of 1943 compared with the 
period of 1942, employment in the manufacturing in 
tries was up 18 per cent. This increase was due to 
stantial increases in rubber products, lumber and | 
products, chemicals, and miscellaneous products, and 
lesser increases in metals and metal products, and pa 
and printing. The gains in these industries more than 
set the losses in food products, stone, clay and 


products, and textiles. 


Pay Rolls increased 2 per cent in August from Jul 
following the fractional drop in July from June. Anj 
crease occurred in all major groups, amounting to 2 
cent in both manufacturing and non-manufacturing pa 
rolls, and to 1 per cent in construction pay rolls. All 


INDUSTRIAL GROUP 


Number 


TOTAL (8493) 
All Manufacturing (2551) 
Chemicals (142) ...... 
Food Products (216) .. 
Bakery (63) ........ 
Miscellaneous (153 
Lumber Products (83) 
Furniture (45) 
Miscelianeous (38) 
Metal Products (641) ....... 
Foundry Products and Drop 
Forgings (254) 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (17) 
Screw Machine Products 
and Hardware (42) ..... 
Sheet Metal Work (84) .. 
Steel Works and Rolling 
Mills (94) 
Stoves and Furnaces (37) 
Miscellaneous (113) ....... 
Paper and Printing (247) . 
Paper, inc. (27), 
Print. & Publish. (178) . 
Miscellaneous (42) 


Miscellaneous (36) 
Stone, Clay, and Glass 
Products (139) ......... 
Brick and Tile (69) 
Vitreous & Semi-Vitreous 
China and Pottery (33) 
Miscellaneous (17) 
Men’s Clothing (54) 
Miscellaneous (64) 
Vehicles (89) 
Mise. Manufacturing (602) .. 
Non-Manufacturing (5004) ... 


(524) 


Censtruction ( 938) 


| 


, 


Indexes of number employed and of pay rolls are based on the 


ment of 965,086 persons in 6,539 firms. 


NOTE :—Machinery group is included in the total indexes but is 


INDEX 
1935-39—= 100 CHANGs 
Aug. | Aug. 8 
A July | 1943 | 1943 | mon July 
1943 | 1943 = | 1943 
1943 | 1942] 198 
% % 
155| 155|/—™|+10| +2 28: 
1711|/—™]+12 | 32% 
152} 4 28) 
109| 100/+ 9|—11| — 16 
105 | 106|;— 1|— 6| — 16 
105 92| + 14] —16| — 15 
158| 4|+17| + 33 
166 | 4| + +1202] 36 
113| 117|/— 4|—18|—2 22 
157| 157); | 29 
209| 209;— 3| + 9 40 
76\/+ 12 
171} | + 13) 81 
133} 129|/+ 3|+ 18| + 4 26 
131| 1/— 24 
115| 111) + 3] + 43 | + 20 
232 | 229|+ 2|)+12| 41 
108 108|—@|+ +2 14 
111} 8| +® 17 
104} 1/42 13 
114| 116|— + 14| + 18 
139 | 188) + 1|+4+ 14| + 24 
140| 138| + 2] + 12| + 25 
136| 138|/— +29| +# 19 
110} 11}/—@/— 15 
87 87; —_ —2 13 
109 109; — | + + 
123} 14 
104| 106|— 2|/—17|— 1¢ 
87 1|/—10|— | 
86 s7|}—_@m]— 5| — 1 
313 | @ + 51] + 
135| 18 7) 
101| 102;— 3|— 
101} 101);— @|— — 
100} 
102 | 101) + @|— 5| — 
101) + @|—17| 
of 
for 


For sources and footnotes, see p. 8a. 
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Man-Hours in Ohio Industry 


one of 8 major manufacturing groups reported increases 
from July ranging from fractional gains to 7 per cent. 
As compared with August, 1942, manufacturing pay rolls 
were up 28 per cent and non-manufacturing, 13 per cent; 
construction was down 8 per cent. All major manufactur- 
ing groups reported substantial gains from August, 1942, 
ranging from 12 per cent to 54 per cent. For the first 8 
months of 1943 as compared with the same period of 1942, 
manufacturing pay rolls were up 38 per cent and non- 
manufacturing 6 per cent; construction dropped 21 per 
cent. The gains in the major manufacturing groups for 
the same period ranged from 8 per cent to 50 per cent, all 
major groups reporting increases. 


Man-Hours Worked in the manufacturing industries in- 
creased 5 per cent in August from July, and 22 per cent 
from August, 1942. In non-manufacturing industries, man- 
hours dropped 1 per cent from July, but were 4 per cent 
above August, 1942. All but one of 8 major manufactur- 
ing groups reported increases from July in man-hours 
worked in August, and all groups but one reported sub- 
stantial increases from August, 1942, the increases rang- 
ing from 4 per cent to 29 per cent. 


Pay Rots’ Man-Hovurs? 
INDEX 
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mon 4 moi 1943 194 mon 
| from | from | 1943 | Avg-| July | trom | from| 
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2/|+ 24] + 30 194| 192 13] + 17 
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— 4B6) 165)+ + 12 t 14 116 117|— ®|+ @ 
— 2/ + 10 18 | 104 tTi— 
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— mii ‘s + 13 6 | 106) 2}/4+@|]— 4 
+ 24 22 112} 111/+@/]+ 6] + 6 
+ 86) + 2) + 7% 103 «|| 424/+ 61] + 86 
+ + +24 | 213] + + 24] + 16 
— 2) +33 + 6 106} —@ 
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of 1,010,569 persons in 8,493 firms ; indexes of man-hours, on the employ- 
for publication separately. 
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Business Conditions in | — 


1935 1937 1939 1941 1943 1943 AKRON ida 
AKRON INDEX August employment in manufacturing industries Num 
370 100) 370 ~—s declined fractionally from July, but was up 25 per 

cent from August, 1942, and 40 per cent for the first . 

340 340 8 months of the year as compared with the same Pay 

m period in 1942. Construction employment was down . 

ni ‘ A 11 per cent from July and 41 per cent from August, Cc 

iv— 280. 1942. Cost of living declined fractionally from July, 

H § | but was up 4 per cent from August, 1942, and 5 per ame 

250 je a 250 cent for the year to date. Bank debits were down «Bani 

i§ 11 per cent from July, but rose 25 per cent from om 

220 : 220 August, 1942. Retail sales of 28 independent stores = 

‘ declined fractionally from July, but were up 5 per = 

190 cent from August, 1942, and 18 per cent for the 
BANK DEBITS year to date. 

N Employment in manufacturing industries increased 
100 fractionally from July, 2 per cent from August, 1942, 

\\ | TTITPTTTT 370 and 7 per cent for the first 8 months of the year as A 
70 1 compared with the same period in 1942; pay rolls P. 
340 were up 4 per cent from July, 11 per cent from Au- Aut 
CANTON 310 gust, 1942, and 16 per cent for the year to date. *Ban 
310 Sales of 29 independent retailers increased 8 per cent o- 
eae 280 from July and 21 per cent from August, 1942. Bank be 
debits declined 3 per cent from July, but were up 14 N 
250 250 per cent from August, 1942. The total value of build- cee 
| A ing permits rose 52 per cent from July, but was 
220 iv WN 220 down 47 per cent for the year to date, while the _ 
Al & 7 ii value of residential permits was down 4 per cent 7 
190 from July and rose 40 per cent for the first 8 months N 
PAY ROLLS 160 of this year as compared with 1942. 
CINCINNATI 
130 Manufacturing employment declined fractionally Cos 
100 from July, but was up 22 per cent from August, ™ 
TMT 3! 1942, and 30 per cent for the year to date. Manu- Aut 
70 facturing pay rolls declined fractionally, also, but *Bar 
280 were up 39 per cent from August, 1942, and 50 per a 
CINCINNATI | cent for the first 8 months of the year as compared 4 
250 #50 with the same period in 1942. Cost of living was y 
220 2290. -}~©- down fractionally from July, but was up 3 per cent = 
4 from August, 1942, and 5 per cent for the year to 
190 190 date._-Retail sales of 53 independent retailers were 
iY V Ww up 6 per cent from July and 7 per cent from August, * 
160 160 1942. Retail food prices declined fractionally, but 
were up 9 per cent from August, 1942. Bank debits ’ 
130 -PAY ROLLS —— 130 decreased 13 per cent from July, but were up 13 per “Pe 
or + 14 cent for the year to date. 
310 
| ] | | BANK CLEVELAND 
si 280 August manufacturing employment was down ~ 
CLEVELAND fractionally from July, but was up 15 per cent from ” 
250 250 August, 1942, and 19 per cent for the first 8 months = 
. of the year as compared with the same period in Ve 
220 [a WN - 1942. Construction employment was up 4 per cent 
' . 190 from July, but was down 12 per cent from August, Ste 
190 or V 1942. Manufacturing pay rolls were up 2 per cent — 
160 from July, 36 per cent from August, 1942, and 44 
= a Pn per cent for the year to date. Cost of living declined 
130 nor | 130 by less than 1 per cent from July. Retail sales of 97 
BANK DEBITS independent stores increased 14 per cent from July 
100 100 _ and 6 per cent from August, 1942. Retail food prices 
= | mn os = fractionally from July and 15 per cent from 


August, 1942. Bank debits declined 3 per cent from 
1935 1937 1939 1941 1943 1943 July, but were up 23 per cent from August, 1942. 


%o % % 
Number Employed Indexes 
All Manufac ng 
Construction (59) .... os ne 104 117} — ll — 41 — 28 
Construction (59) ........... ” 226 220; + 3 —37 | —15 
Cost of dam. 1939 126 126; — @ + 4 + 5 
Retail Sales—Independent Stores® (28)* _— —|—® + 5 + 18 
Auto Registrations :* New Cars .Number 102 93} + 10 — 43 — 652 
New Trucks ” 27 — 4 + 9% — 19 
*Bank Debits Index®-* ..........1985-89 269 #301) — 11 + 25 + 41 
Commercial Failures’? «+. .-Number 1 1 0. + li + 2t 
Liabilities ...... 5 75 | — 98 tS 
Indus. Power Consump. Indext-t 935-39 256 257; — @ + 26 26 
Val. Bldg. Permits— ‘ot. Ind.™. 1935-39 436 | 1,820 | — 76 — 61 — 7 
179 598 | — 70 | —14 +108 
Non-Residential 81 | 4,616 | — 98 — 8% | — 42 
CANTON 
Number Employed Indexes :* 
All Manufacturing eae. 194 194) + @ + 2 + 7 
*Pay Roll Indexes:* Total®...... ” 
All Manufacturing (84)*..... . 342 330; + 4 + ill + 16 
Retail Sales—Independent Stores* (29)* — —|+ 8 + 21 + 16 
Auto Registrations :* New Cars .Number 38 56 | — 32 — 63 — 42 
New Trucks 8 +11 — 53 — 66 
*Bank Debits Index®-* ..........1985-8f 214 221; — 3 +14 + 16 
0 0 o;— it 
- iabilities ......T' Dol. 0 0 0 0 + 8 
Val. Bidg. permite Tot. i — 1935-39 231 153 | + 52 +112 — 47 
Residential. ............-+05- 121 126; — 4 + 47 + 40 
Non- jcmeceindsee 453 121 | +276 +646 — 87 
212; — + 22 + 30 
Construction (187) ... i 67 67; + 1 — 27 — 39 
Manufacturing (435)* p+ 400 400; — @ + 39 + 60 
Construction (187) ...... 96 + 1 — 26 — 37 
Cost of Living™ .........+ 939 122 123 | — + 3 + 6 
Independent Stores® (53)* a —|+ 6 + 7 + 9 
Retail Food Price Index” ......1 138 138 | — @ + 9 + 12 
‘rations :* New H 109 103; + 6 — 40 — 26 
25 16) + 56 — 
159 183 | — 13 + 5 + 13 
1 Oo; + 1t| — 3t| — 
Liab bilities hous. D 7 0 @ — 56 | — 89 
Val. Bldg. Permits—Tot. I —_ 1935-39 4 27| — 84 — 87 — 4 
0 — 96 — 8 
Non-Residential ............ 1 722; | —98 | — 83 
Steel Ind. Oper. Ae. % Ceo. 91 4 + 1 
Employed Indexes 
Manufac ng “(608 193} — + 16 1 
Construction (289 155| + 4 —12 — 82 
o| + 2 36 
anufac' (608)* 403; + 2 36 44 
Construction (289) ....... 184 1380; + 3 3 — 24 
Cost of Living® .......... 123 123; — ™” 5 6 
Retail Sales—Independent Stores* (97)* 6 9 
4 Food Price Index” ......1985-39 145 145; + @ + 15 + 16 
? New Cars .Number | — 4 | —40 | — 49 
n 
Commercial ..vumber 3| — 3t| — — 
eae Thous. Dol. 0 38 | —100 —100 | — 54 
Val. me. Permite Toi 1995-39 | 181 | + 48 | + 35 | — 42 
Residential. .... 347 1 +229 +182 + 28 
Non-fesident 14 139 | — 90 — — 85 
Steel Ind. Oper. Rate!# Wits, Av. % Cop. 94 |—3|+® 
*Indicates Series Charted (page 7). For Sources and Footnotes, see Page Sa. 
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the Chief Ohio Cities 


COLUMBUS 

August employment in manufacturing industries 
rose fractionally from July, 25 per cent from August, 
1942, and 38 per cent for the first 8 months of the 
year as compared with the same period in 1942. Pay 
rolls in the same industries increased fractionally, 
38 per cent from July, 1942, and 51 per cent for the 
year to date. Retail sales of 47 independent retailers 
were up 8 per cent from July and 16 per cent from 
August, 1942. Retail food prices increased by less 
than 1 per cent from July and 10 per cent from Au- 
gust, 1942. Bank debits were down 6 per cent from 
July, but were up 5 per cent from August, 1942. The 
total value of building permits declined 70 per cent 
from July and 80 per cent for the year to date. 


DAYTON 

Manufacturing employment declined fractionally 
from July, but was up 17 per cent from August, 1942, 
and 23 per cent for the first 8 months of the year 
as compared with the same period in 1942. Construc- 
tion employment was up 8 per cent from July. 
August manufacturing pay rolls were up 17 per cent 
from July, 49 per cent from August, 1942, and 43 
per cent for the year to date. Cost of living de- 
creased fractionally from July, but was up 5 per cent 
from August, 1942. Retail sales of 31 independent 
stores were down fractionally from July and 5 per 
cent from August, 1942, but were up 19 per cent for 
the year to date. Bank debits declined 8 per cent 


from July, but were up 18 per cent from August, 
1942. 


TOLEDO 


August employment in manufacturing industries 
was up 2 per cent from July and 16 per cent both 
from August, 1942, and for the first 8 months of the 
year as compared with the same period in 1942. All 
manufacturing pay rolls were up 3 per cent from 
July, 28 per cent from August, 1942, and 29 per cent 
for the year to date. Cost of living was down frac- 
tionally from July, but was up 3 per cent from Au- 
gust, 1942. Sales of 55 independent retailers in- 
creased 10 per cent from last month and 6 per cent 
from August, 1942. Bank debits were down 7 per 
cent from July, but were up 7 per cent from August, 
1942. Industrial power consumption was up 10 per 
cent from July, 27 per cent from August, 1942, and 
23 per cent for the year to date. 


YOUNGSTOWN 


All manufacturing employment was down 2 per 
cent from July, but was up fractionally from August, 
1942, and was down 2 per cent for the year to date. 
For the same periods construction employment de- 
clined 21, 15 and 27 per cents, respectively. All 
manufacturing pay rolls were up 6 per cent from 
July, 18 per cent from August, 1942, and 13 per cent 
for the year to date. Cost of living was down frac- 
tionally from July, but was up 5 per cent from Au- 
Gust, 1942. Retail sales of 21 independent stores de- 
tlined 2 per cent from July, but were up 10 per cent 
from August, 1942. Bank debits decreased 5 per 
cent from July, but were up 16 per cent from August, 
1942. Industrial power consumption was up 2 per 
tent from July, 14 per cent from August, 1942. 
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Profits of U. S. Corporations, 1929 to 1943 


New estimates of profits of United States business 
corporations compiled by the United States Department 
of Commerce make possible the analysis of corporate 
earnings trends from 1929 to date. The new data, totals 
of which are presented here, are based largely on tabula- 
tions of corporate income tax returns made to the Bureau 
of Internal Revenue. In compiling the net profit data, 
dividends received from domestic corporations are ex- 
cluded in order to avoid double counting of that part of 
corporate profits which is transferred as dividends to 
other corporations. 

It is to be emphasized that the data shown here are the 
net aggregates of the returns of net income and deficit cor- 
porations. These data may be viewed, then, as the “con- 
solidated” profit record of the entire corporate universe. 

In 1929, consolidated profits before Federal taxes 
amounted to $9.153 billion. Of this amount, $1.181 billion, 
or about 13 per cent, were paid out in Federal taxes, and 
$5.778 billion, or 72.5 per cent of the amount remaining 
after taxes, were paid out in dividends. The balance left 
after dividends to be added to surplus amounted to $2.194 
billion. 

The low point in the earnings record of the corporate 
universe was, of course, in 1932, when the net combined 
operating loss before taxes was $5.187 billion. In this 
year, however, dividends, while reduced more than one- 
half from the 1929 level, were paid out in the amount of 
$2.652 billion. The dividend payments were made, of 
course, almost entirely by those corporations which con- 
tinued to earn a net income even through this period. 
On a consolidated basis, the reduction in surplus of all 
corporations combined amounted to $8.114 billion. 

After 1933, corporations in the aggregate regained a 
profit position (after federal taxes) and have so continued 
since that year. However, dividend payments were main- 
tained at a relatively high level, beginning in 1936, so that 
it was not until 1939 that total earnings of corporations 
combined were sufficient to support aggregate dividends 
and leave a positive balance for surplus. 


ESTIMATED CORPORATE PROFITS AND NET ADDITION 
OR REDUCTION IN SURPLUS, 


1929 TO 1943 
BILLION 
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DOLLARS 


T T T 3 T 
+20 
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Source: See table below. 


AGGREGATE DEDUCTION eS AGGREGATE ADDITION 
FROM SURPLUS TO SURPLUS 


Perhaps the most significant aspect of the record of 
corporate earnings from 1929 to 1943 is the tremendous 
gain in corporate earnings before taxes during the war 
period (1940-1943), the parallel rise in federal taxes (re- 
flecting the effect of higher corporate earnings taxes and 
the excess profits tax), and the somewhat higher, and 
apparently stable, level of aggregate profits after taxes 
in the years 1941 through 1943. In the period, 1940 through 
1948, profits after federal taxes are estimated to total $27 
billion. After dividends of an estimated $16.5 billion, some 
$10.8 billion will be left for additions to surplus. Compar- 
ing the war period with 1929, it is evident that even though 
the portion of profits before taxes taken by federal taxes 
increased from 13 per cent in 1929 to 63 per cent in 1942, 
net profits after taxes reached, in 1942, almost the same 
level as the record achieved in 1929. 

JAMES C. Yocum 


ESTIMATED AGGREGATE’ CORPORATE PROFITS, NET DIVIDEND PAYMENTS AND BALANCE TO SURPLUS, 


ALL INDUSTRIES, SELECTED YEARS, 1929 TO 1943 
(Millions of Dollars) 


1929 1930 1931 1982 1933 1984 


1935 1986 1987 1938 1939 | 1940 | 1941 1942 | Half, 


Profits Before 


Federal Taxes. ... 9,153 1,979 | --2,886 | —5,187 | —1,969 725 


Profits After 


Federal Taxes....| 7,972 | 1,279 | —8,225 | —6,462 | —2,390 129 
2,652 | 2,123 | 2,697 
or Redustion..... 2,194 | —4,379 | —7,484 | —8,114 | —4,518 | —2,568 


Net Dividend 
Payments?....... 5,778 5,658 4,209 
Surplus Addition 


Profits After 
Taxes as a Per- 
centage of Profits 


Before Taxes..... 87.1 64.6 | 17.8 


Net Dividend 
Payments as 
a Percentage 
of Profits 
After Taxes...... 72.5 442.4 @ 


Manufacturing 
Industries only :. 
Profits Before 
Taxes as a Per- 
centage of Gross 
Profits After 
‘Taxes as a Per- 
centage of Gross 


2,407 5,089 5,178 2,375 | 5,820 | 7,390 | 14,448 | 19,037 
1,672 3,898 3,897 1,615 | 4,088 | 4,847 | 7,277 | 7,876 | 3,888 
2,951 4,735 4,863 3,375 | 3,869 | 4,095 | 4,440 | 3,983 | 1,948 


—1,289 | — 887 | — 966 | —1,860| 219 752 | 2,837 | 8,393 | 1,945 


69.5 76.6 75.3 63.8 76.8 | 65.6 | 49.2 36.6 34.7 


176.5 121.5 124.8 222.8 94.6 | 84.5 | 64.8 57.9 50.0 


1.8 4.5 5.2 4.9 3.7 


@ Net sum of data for net income and deficit corporations 


® Dividends received by corporations deducted from cash dividends paid, to obtain unduplicated totals. 


Aggregate loss. 
®) Not available. 


Survey of Current Business, U. S. Department of Commerce, June, 1948, pp. 23-28, and September, 1948, p. 7. 
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